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SOUTHIWESTERN ||
Gas & Electric Co..
General Martgage Gold Bonds
Dus Now. 1, 1957/

Company conducts, with-
out competition, the en- |
tire gas, electric a |
ower butiness in

ty of Shrevepore, La.,
and likewise serves the i
City of Tezarkaaa. |
The Company has shown i
consistent carnings over |
2 long period and has a !
strong management.

Price to yield 6.75%; !
l Full details on request.,

Hambleton & Co.
=

il

Railroad Bonds

Great Waterways
5% Bonds, due 1959

Cleveland Term. & Valley
4%, Bonds, due 1995

Detroit & Mackanac
Gen. 49 Bonds, due 1995

Ulster & Delaware
4% Bonds, due 1952*

PYNCHON & CO.

Members New York Stock Ezchanpge
111 Broadway New York

Telephone Rector 993
LONDON  LIVERPOOL

RARIS “

-~
Privato wires to principal cities
of Unlted States gnd Canada.

l—

Weekly Stock Lettef

cent apon reguesd for H-16

FOREIGN 1
GOVERNMENT

coveoev Bl
& CO.

* Cirenlar on Request I

HUTH .

29 Pine Streel, N. ¥.  Phone John 4320

TOBACCO MEN FORM ._
GROWERS’ EXCHANGE

To Have Headquarters at Lex-
ington, Ky.

Lomavitig, Oct. 24~The American
Tobaceo Growers Cooperative Exchange
was organized here to-day by representa-
tives of the Cooperative Association of
Tohweco Growers of the United States
and Canada. Formation of the federa-
tlon came at the final session of a two
days’ conference,

Concentration of the strength of the
individunl tobacco cooperatives under a
common head for the prdtectlon and
profit of each member associntion was
declared fo have been the alm of the
representatives of the varlous leaf or-
ganizations In forming the oxXchange.
Jameg . Stone, presldent and general
manager of the Burley Tobacco Growers'
Cooperative Muarketing Assoctation, was
elected president of the hang

Exchange headquirters were placed at
the headquarters of the Burley Growers

TAXICABR VICTIM IDENTIFIED,

The body of the young woman struck
and killed by a taxioab In Lexington
avenue near Fifty-seventh street during
the raln Monday nlght wase ‘Ident!fled
yosterday as that of Regina Heimlich,
17, n dressmaker, of 18 East 113th
strect.  [lentificatlon waw mads by her
fathor, William Heimlich,

FOREIGN INTERNAL RONDS,

Loans prot tesued In Ameriean dollar valuen
M Ak,

Argentine  (onlisty. 5 t.. MG
Tirltieh Vietory

T ThY
T

Trasizal 1010 287
Canadn ..o $ Nov... 19248 "8 100
Canada e dadsan Nov, .. 1604 1004 101
Colomiin . .oaeeea B Innwd 1013 00 63
French Victery. 5 Option 102) L5 Ml
Costa Fiow. .. o G Torued 1711 o
Freanch 4 Iesued 1917 43% 4%
J-Pwln B 1001 B Gat
Fronen Tnan 2 % Option 1038 451 470
French mian 8 s e ean oy
¥Fronoh bomn..,.... 0 Optlon 1031 604 67
Pelutas (Hrazlh O Imned 1071 52 S8

Tus 56 Pde 3 & A, 5§
Urugony ... .coe0 B

T ]
oo

1 i
Teniped 1 T Y

NOTES.

U. 8. CERTIFICATES

S ——

| interest, to ¥ield 6.90 por cent.

NEW AMERICAN BIDS
ON ARGENTINE LOAN

Proposals for Issue of About
8100,0\0_&000—-1‘%!‘. Be Ap-
proved by Congress.

S

Buewos Ammms, Oct. 24—Rafacl Har-

. verive Vegas, Finance OMinister, when

asitad w_rw reports from
New York and ingtom that pew
proposals had been made by American
bunking firms for a loan to Argentina
of aleut $100,000,000, confirmed the re-
celpt of the new blds..

The Minister added, however, that the
bids wotld not be considered for the
present, as the Government requires pre-
vious authorisatlon by Congress In order
to ne1athu a project of suech character.
A bllE to this end will be submitted to
an extraordinary session of Congress,
which will eonvokad within a month.

It 8 tm the bl will provide
for an intermal loun without prejudice
to the negotlation of an external loan,
i this s deemed necessary.

B

NDS IN STOCK

TUESDAY, OCTOBER 24, 1922,

EXCHANGE

Higher Yields Attractive.

M"‘" I‘ll}% m.’iﬁlm us’.’:‘a‘:'m ﬂqﬂg‘:‘n lby banks that mhav. been
sales S.FLEN Fa s TR EE S EdN iy * onwpal te release soma of thelr
Yeur to date..........oerneney B496,185,000  2,639.315,000  3,717,354,000 | ings of securities to take care of
RANGE OF UNITED STATES GOVERNMENT BONDS, loan demands the bond market has been
Sales Net f:dbﬁi: - l.;mm' r’:r several weelh
Bid, Yield. in $1,000, High. Low. Last. Chge, uldation ls always cautious
101,06 10100 396 391 3thn (199347, . .r. JOLOD 108 10 To050 JOLEO +.9 and siow, the market has not been
. ‘e e 42 3 TeE cuusnneeee. 10076 100.56 100,76 100.86 — 94 | weriously disturbed and prices have de-
98.60 09.00 4.05 i IOV, Mannciis e v N e o i .. |clmed in an orderly manner, With the
9850 08.70 4.10 B 2d 4 (1927 P 98.70 9370 98.76 9870 -0 ATER investors foreed to liquidate the
9880 0894 426 98 ist cv. 438 (1932-47) 09.02 9002 9850 §8.90 .14 Present should be the opportunity for
95.62 9870 4.35 561 2d cv. 4%8 (1927-42) 9R.86 9886 9500 98.68 - g0  the Emall investor to go bargain hunt-
3 e < 2 2d cv. 438 reg...... 844 9B 44 0844 9R44 —. 34 ing. Declines in bond prices have not
08.9¢ 9898 4.46 261 34 4%s8 (1928)...... 99.06 99.06 9500 98.92 .14 VOeN larke, but yields on the best rail-
s fa ik 1 3d 4% reg . 9880 B8K0 Sug) 4880 -2  '0ad and industrial bonds lsted on the
00,50 101,00 . 1 1st-2d 4%s (192 100,34 100.54 —o2 | New York Stock Exchange have besn
98.56 08.90 435 2,601 4th 44s (1933- 08 9358 9884 —,23 | increased sufMelently to make Invest-
2 s = 5 4th ‘&. verernas D880 0890 0584 0884 -—0f  MCNtE considerably more atiractive Ac-
100.38 100.80 4.00 178 *Vie. 4%s (1922-23).100.20 100.30 10024 100,25 —.02 | CoY4INg to the best opinton there need be
ik g %3 5 *Vie. 4%s reg,.....100.00 100,10 100.00 100,10 -—.10 _'u:ue fenr of o further extensive decline
100,05 100.16 450 286 {Vic, 4%s (1923-28).100.16 100116 100,08 100.08 —.pg |\ bond prices, as there Is every Indica-
L o Sate 2 tVie, reg. .. .. 100,00 100.00 100.00 100,00 " |tlon of an easy money market for some
100.00 100.02 4.25 1,077 U.S.Gov. 4%8 (47-38)100,08 100,05 100,00 100.00 —.10 | ime to come,
*Uncalled. 1Called. ;

Average Bond Prices

Tuesday, October 74, 1922,

Taes- N Week Year

day. Chge, Ago. Jlr.
10 Rails ...... B5.00 —65 &S G851
10 Industrials.. 25—~ BB31  KRAS
5 Forelgn ... —3 w3 0M15
G Pub, Util.. 8085 =22 M08 7145
30 Bonds ... 89.10 .92 -m.m)

Weanknesa In fordign Government Is-
tues overshadowed all other develop=
ments in yesterday's moderately active
borid market, although the tendency
wins lower In several groups, including
United =tates war bomls and the rall-
roads. French Hepublie T4s got dowe
to thelr offering price of % for a losa of
more then a point and the 83 got ns
low ag 8%, off more than a poiat. Bel-
glan fa wera under heavy prossure most
of the day and sold off 2 polnts. Unlted
Kingdom of Great Britain 5%s of 1937
were algo in supply. Libertya all sold
of{ a few cents, with the 2%s relatively
firm, however. The new Treasury #%4s
foll back to par. Among the rails thai
gave ground werc Atthison 4s, Miasourt,
Kaneas & Texas ba. and SBeaboard Alr
Line lepues. Some of the speculative
ralls, however, showed firmness.

Empire Gas Offering, ~—.

Bonbright & Company, Inc., and W.
. Lang'ley & Co. are offering a new
iesue of $,10000 Empire Gas and Eles-
tric Company general and refunding
mortgage § per cent. gold bonda, dated
June 1, 1522, due June 1, 1852, at 9 and

The pro-.
ceeds from the sale of these bonds will
be used to retire underlying bonds and
rotes and for extensions and improve-
ments to property, For the twelva
months ended September M, 1523, net in-
vome avallahle for Interest charges
smounted to more than 2.6 tifmes the
nnnual  Iaterest reguirements on  all
honds of the company to he outstand-
ing, tncluding this lsane. The Emplre
Gas and Eleetric Company furnishes
without "competition eclectric light and
powar and gas In a number of com-
rounities, having a population of 10,000

Toledo Issue on Sale.

Eldredge & Co. are offering & new ls-
eue of §N00 of ¥4 and 5 per cent.
bonds of the clty of Toleds, Ohlo, at
priceas to yield 425 to 4.2 per cent. on
the 4% and 430 to 4.5 per cent. on the
fs, mccording to maturities. The bonds
are due serially Seprember 1, and No-
vember 1, 1924 to I, inclusive. Thav
ro a lvgal investment for savings banks
a 4 wnst funds in New York, Massa-
lrusetts and Connectleut.

Younngstown School) Bonds.

Stacy & Pravn, the Detrolt Trust
Comrany and Pruden & Co, form a
syndleate which s offering a new jasue
of $820,000 G per cemt, school bonds of
the eity of Youngstowm, Ohio. They are
being offered at prices to yield 4.30 rer
cent, The ifssue ls dated October 20,
1922, and due $30,000 annually from
September 1, 1924 to 1944, Inclusive.

New Colomblan Loan.

Dr. Olaya Herrern, Colomblan Min-
ister tn the United States, [s In New
York to slgn & contenct with Blalr &
Co. for a lonn of §5,000,000 to his coun-
try. The loan will mature In five years
and bear Interest at the rate of 615 per
cent. It Is bellevad a publie offering of
this loan will be made late this week.

Charleston Gas and Electric.

The Charleston * Gas and Electric
Company (Mass.) hos asked for au-
thority to lssue $200,000 6 per cent.
twenty year first mortghge bonds to be
sold nt a price to yieid not more than
5% per cent, Procecds of the lssue are
to be used to refund the company's ten
year 7 per cent. gold motes,

Ameriean Can Sa.

A limited amount of [ts fifteen year
5 per cent. goid debentures, maturing
1928, will be purchased by the American
Can Company a! 99% and acerued In-
terest, Bonds may be presented to the
First Natlonnl Bank of New York,

New Orleans Tsane Sold.

Dillon, Read & Co! announce that the
issue of $12,000,000 New Orleans Publle
Service, Inc, first and refunding mort.
guge O per cent. gold bonds, series A,
has been sold.

To Redeem Vnited States Notes.

HolMers of Treasury certificates
matoring on Dpcember 15 have the
option of sarrendering them for redemp-
tlon in ensh befare maturity. The local
Federn] Idserve Bank is now propared
to redeem theso obligations at par and
necrued Interest to the date of optional
redemption, The Federal Reserve Banw
will contimue to redeem In eash any 4%
per cent. Victory notes bearing the let-
tera A, B, C, D, B or I" called for re-
demption on December 15,

UNTTED STATES PRE-WAR DONDS,

Bid. Ask. P1d.
30 . 108% TSP 1 e, 33, 92
n L Dol §a 8% #9100
£ 00,1021 l:'q Hw dn, LTS
¢ I8 1001 108A P 1L e, SOATS
45, ‘34 02 03
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Forelen Bonds,

Ameriean Investors by purchasing
forelgn sccurities listed in the New York
stock Exchunge may profit by the pres-

| ent disturbed state of affalrs in Burcpe.
t For several months, or since the repara-
tions question fAirst became a subject of
[aerkm contention, foreign securities
| heted here have been fairly heavily
liquidated by mervous holders the
result that prices have been depreesed
to u point where some attractive yields
may be obtained. This Is particularly
true rt this time when the shakeup In
the Pritish Parllament has created a
fresh feellng of uncertatnty over forelgn
affalrs. The lst of foreign bonds In the
New York BStock Exchange offers a
wlide cholce of obligations of such fArst
rate countries as England, France, Bel-
glom, Japan, Denmark, Sweden and
Holland, These bonds are seiling at
prices to yicld from 6 to nearly § per
cent. A list of foreign bonds offering
the largest ylelds follows: City of Bor-
dgruux 6, 1934, wield B.80 per cent.;
Clty of Copenhagen 514m, 1944, 61§ per
cent.; Department of the Scine, Paris
78, 1942, 5.40 per cent. ; Clty ~f Solssons
», 1936, 8% per cent.: Dominion of
Canada 5Y%e, 1931, 53 per cent.; Dutch
East Indies 6s, 1017, 6% por cent.: Re-
publie of France 88, 1045, 8.10 per cent. ;

! _il:opubllc of Franee 7Tlhs, 1041, 8 per
m cent.: Japrnese sterling 4s, 1931, 7.10

per cent.; Belglan Sa, 1841, § per cent.;
Helgian 6s, 1825, T¥% per cent.; King-

s | dom of Denmark 6s, 1942, 6% per cenl.:

ingdom of the Netherlands 6s, 1872,
6% per cent.; Republic of Bolivia 8=,
| §,30 per cent,; United States of Brazil
coffon secured T3e, 1962, £.70 per cent.;
United Kingdom of Great Britaln 5lgs,
1837, 5.80 per Tent. .

Lehigh Walley 4%6.

Tohigh Valley Rallroad Cempany 4158
due Iln 2003, constitute a high grade,
well secured, long term railroad Invest-
ment not callable untll maturity. At
present pricas the bonds yield about 5.20
per cent. They are issued under a gen-
ernl  consolidated mortgage securing
issues of 4s, 4%s8 and bs. Out of a com-
bined authorized ixsuc of $150,000.000
there are outstanding $47.657,000, while
pledged  under  other secvrities are
§21,206,000, The bonds are secured by
a direct Hlen on 816 miles of road and by
pledge of securities on 953 miles of road,
a second llen on $0 miles, a third llen
on 285 miles and also a l'en on real
extate W Philadelphis, Jursey City, New-
ark and Bayonne valucd st more than
$1,000.000, The bonds are further se-
eured on leaséliolds and by a first lien
on securities of various subsidlary com-
panies of a par value of $61,482.486,
owning about 993 miles of road and In-
cludjng the ontire stocr of the Lehigh
Valley Coul Company. These bonds are
gecured elther by n direct or collateral
lien on practically the entire road com-
prising the Lehigh Valley system. The
comprany’s |ines, of which 157 miles are
double tracked, run from Fhiilipsburg,
N. 1., to Wilkes-Barre, Pa. Including
numerous brancheg In the snthracite
conl fields of Pennsy!'vania. Ths com-
pany leases or controls through stack
ownership a large additional mileaga.
Phrough the Lehigh Valley Coal Com-
pany the Lehigh Valley Rallroad Com-
pany controls extensive anthracite de-
posits.

Bethlehein Steel Ga.
Bethlehem BSteel Corporation thirty

A, due In 1848, are now selling In the

par. An ladustricl bond of this high
erade type, offering such a high yield,
should meet all the tests of a good in-
vestment. Thess bonds are secured by
a mortgage, executed jolntly by the
Bothleliem  Steel Corporation and the
Bethlehem Stesl Company, and consti-
tute o direct mortgags ubon subglan-

year consolldated sinking fund 6s, mrlmi

New York Stock Exchange at or closs to |

.
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(N SITUATION
EASES WHEAT HERE

Larger Southwestern Reeeipts'
and Lack of Export Demand |
Figure in Deecline. [

CHI1CAGO, Oct, 24.—Announcement that
that the German Oovernment was seri-
ously considering golng into formal
bankruptcy had a depressing Influence
to-day on the wheat market here
Prices closed unsetiled % to 1%c nel
lowar, with December $1.03% to $1.099;
apd May $1.10% to $1.10%. Corn fin-
ished at % to 1%c decline; oats off
& to %c and provislons unchanged to
1%e. down

At first the fact that Liverpool ad-
vanced gave Wheat hero a slight und-[
ency to ascend, especially ss reports |
were current that domestio mills had |
Just purchused some wheat in Chlcago |
at the best premium on the 1922 crop.
Expert demand, bowever, appeared to
be almost at a standstill, and with i
dearth of general buyving the uncasiness |
over European financial conditions grew
more acute, culminating in a sharp de- |
cline about noon, emphasized by pre-|
dletlons of larger roceipts southwest. |

Numerous stop loss orders which |
wero outstanding Increased the selling |
pressure on whoat, ag did epreading |
operailons between hers and Winnipeg.
Canadian advices sald that traflic con-

fon was becoming worse and that

fdes lake port embarrassment Paclfic
coast elevators were fllled and the
Vancouver route embargoed. Somewhat
of a late rally was ascribed to profit
tak'ng by shorts,

Corn and onts wealkened with wheat.
Hotterdam rescllers were sald to be
offering corn cheaper tham offers from
New York. :

Provislons were nffected by 2 de-
eline In hog values, but an advance In
lard at Liverpool counted to some ex-
tent as an offset,

CHICAGO PRICES.

RYE—]
fige. o, L 1, New York export,
LEY—Ma'tine, 82 to S4o. 0. L f. N Y.
B T—Milling, $1.80 to §1.8b por
100 pounds.
H.x\‘ No. 1,

to $27: No. 2, 824 to §I5;
No. 3.'5"23 to $24; shipplng, $20 to ¥I2 per
.

NR—Pon, 1022, cholce domestle, 160 1bs.,
‘7‘.‘."?‘.“““. Rumania, $5ad.25; medlum Ru-
manla, $5.

small white, Cnlifornia, §7aT.00:
Lty Waehingion, Californin. $7a7.50; red

lave eya,
g0,

BUTTER—Creamery, higher than extras,
h., 47t4adhe.; extras, 02 score, 47n.3 ",
SRndte seconds, So4adfe.; lower grades,
| Zimine. ; contrailzed cars, 30 mcore, 40a30%e.
| 80 meore, SHlaffe,; B8 score, 37%ad8e.; B to
&7 woore,
extran, 4ADaliv, §
firsie, Madie.]

¥

; extras, f2 moore, 45ad4Sie
snconids, 3 + lower

firsts, E2'a

enrrent make, extran, Jaidige
8%0.: meconds, Sisdile.:

Investor and Bond Trader

NOTE:

All ipvestment firms whose advertisernents appear in the columns of The ‘
Heruld will furnish on request description of n They 1
also will submit suggestions ta mest individual investment

Actual Orders Today in—

Dayton Lighting
Guanajuato Power & EL 6s, 1932
~Lehigh Pr. Sec. 6s, 1927
Southwestern Pr. & Li. Gs, 2022
Texas Pr. & Lt. 5s, 1937
Texas Elec. Ry. 5s, 1947
United Lt. & Ry. 6s, 1926

KIELY & HORTQN

40 Wall 8t, New York

Cities Service Co.

6% Cumulative Preferred Stock -
Present Yield over 81,% .

zPrc&rmd Dividendstheweu mmded
A0 times duri year =
Septembcr% !

Send for Circular P-3. 1
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CARLH.PFORZHEIMER &CQ |

Dealers in Standard 01l Scourities

25 Brosd St Phones 4850-1-2-5-4 Droad.

PHONES . JORN G330-4i81 GO'WALL §1 NS.W YOEK. ‘
WE TRADE N Atlanta, Bing. & Atl. ::,

| Inc. Gs, 1930 "

acuum ! . {4
Mg Mason City & Ft.Dodge | |

Solar Refining ds, 1955 \
Prairie Ol & Gas : Woodward Iron B
mﬂ“:l“e:' Ohio | 58, 1952 -
Standard Ol of New York | Mich. l.s}'nited Rwys. .n?

, 1936

Wm. C.Orton & Co.

54 Wall St., N.Y. Tul. Hanover 9390-93597

Fonda, Johnst. & Glovers.

dids 195%

Chicago, Memphis & Gulf

1=t &s, 1740

Chi., T. H. & So. East.

Inc. s, 1060

Detroit, Teledo & Ironton

1st &s, 10064

Allied Packers
Prior Preference Stock

Beaver Board :
8%, Noles & Clfs. of Dep.
Bought—>Sold—Quoted .

Impe- |

a%7e. : unsaited, higher than |

tewer grades, 2a

Trev.
WHEAT—  Open. High. Low, Close.Cloas, | K.nsas’ Okla. & Gulf
Looninber .....111% 112 1088 1008 111% | W
111 1124 110 118 11T Serfes A’ 1st Os, 1037 E L “l"“z'!n & cn‘
g 100 10y 104 s e ]
6THh G4ty 6D, AAN Mempers New ¥ ore Curb Markat k
O7T% 60 06N UTW 2 2 Broad N York 5
675, 66 0% 6Th 72 Trinity Place New Y'"* 4Z Broadway ew Yor! ~ :é
dug 400" 41';1? 41 Telephone Rector 2020, pone Broad9)
42 42 41 41 Glg 30
% M 80 30n 80 1
December .... T2 TR 77 ki B = = ——— "
BY ...oineece TOW 70T TSN o 4 p o
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